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^ vrjlil SjUill obA~ 

&>/i\ ^ii^l i^lr lijb?! fjWlj jU5^I US' ciUall p-i 

i~«>}| ^ T ill tijjlj— )(| objl^Jlj oljiUall oIjJ^-j JU> *_^iJl *-U!l ^1 i— .(jjJl «JU oJl-^ 
i-ljjJI gJb cJa il ^jivali oU^ll ^iJj^i-L olj^UaJlj objl^l ^Jb ^J&T ^ Oil . (^M*l-^A.) 

0")LtJL. ^ objI^Uj i-r^l JjJJt ^UaJI ^b)U LWJ kj^^TJ 

jUjll-^j ^Ull Juxll ^:UJL) 4.,..„ -)L LJUx^l ^y^j LJU ilj^ L^JLi t iJUj>-?l objl^l Ul .gbJyi 
jw i-lj-UI LgJ cJL»jl ^1 gSliJI 01 .^UU ^WJ o%^Jlj objl^l jU— 9 ^LiJI ^J^lj ^^^l 



Abstract 

The purpose of the present research paper is to evaluate the determinants 
of foreign trade in Israel for the period (1980-1996). The OLS method was 
used to estimate the import and export demand functions. The empirical re- 
sults indicate that the exchange rate policy did not improve the trade bal- 
ance. The elasticity of exports was high and statistically significant with re- 
spect to the index of the industrial production for the foreign countries and 
imports of raw materials. Also, the elasticity of imports was high and statis- 
tically significant with respect to the permanent gross domestic product, for- 
eign investment, import price index and private transfers. The results indi- 
cate the weak reliance of Israeli foreign trade on market forces for 
improving the trade balance deficit. 



J«-L. LSj \W\ - ^A. l> Vtj 1 ^ 1 obJb*. 

u-JU-I IJut c,.^C jj il-jj-jUM J-Sl^r-j SjU JLp j}\ J.I j*JL c^U- JX^ ^Uasi^l 
^Uafill ^kJlj JSIjaJI 4j^U J-SI^J JjU ^JUI c JU-I cJ^JI ^ i^U- wbt 

d^Jl jiUx-j iJLLJl oUljjJl -Y 

i_JJaJl oI^Jl^J cl^y^J j}\ oL-ljjJl OJU^ JLaJ . jLtJl lift ^ 4.LLJI oL-ljjJl ^1 ^XL— t 
tOljiUiJI cfj* J^f tg^-lji Jl Ji>tJi ^Jilj j^iiJl J->.^/l ^ oljiUajl ^ip 

cJlkJl jJb jiJJUi J| JDS U: JLij .i^LiJl jl S-Ll^dt j^J-l -UI^J U-viU- ^.JUaJI ^UJ>I 
O^iUil ^IJLj^U-L oljiUaJl i_JlIaJl 5Jb OjJlS JLs oLI jjJl JLjf ^JUjU 1 LiT ^yJlj 

c-ol5 JOi (OBeenstock, Lavi, and Ribon (Simultaneous equations) ijifl 



. >M5 igUI l j£* jlUII ioL-l>dlj ^>^Jl1 sj* 
£ZHjj jU^Sfl [ JUJ1 Jj^jJI Jp oljaUdI Jp ^JLUJI 3Jb o.ujlpI JL3j .olpUall 
^iJl ol—ljjJI U»t . ^ j)j\*,{2 :J1 c-.Jdia.Ll obJux-o-S" aJL>lj i-iaj S j-^joJ il>L~Jl olj-iL^aJI ^ j ju^aj 
:L^9 ^itj 2-bJLe ^ k : — >Jl j|JL>JNl ^iji ^IJL^i— L ol jil *ail Jlp c_J k)l i)b OjJL5 

jLUI J| iXj^^l otj^UaJI obJL^ jt Jl ojLit SI c(Y)Sukar and Zoubi i-lja 
(lag) *U*| s^l* pUip| J-5j (.^A-j-aJ-l Oj-soll JjjOI dliiJ t5 2-J»J-l J^-jOI ^y> I-uS'j 
J ol jiUaJI J* cJUaJI obJi^i-a J* o^j JLai (r)Tegene i-lji -Y . ii.LJI ol jJ£*U 
*J ^oJl jU—Tj 4yJI jbu-S/l jl J| i-l jJLJI ciUj ^Sb; o jlit Ji j t^y^fl JjjJl ^ ^ 
obJL^ jt J| l_g_J jLit o-^ i-lji -r .oljiUsl) ^,...-,; y JI ob-Lxil ^ 

Bahmani-Oskooee i-lji -t . o^aJl <JU>.^I obj^JuJ.1 ^ i-j^l otjiWI 

J ob jl ^Jlj Ol jiUaJ) 4jL>wU-I <lSSj£ j 4 4_^>- ^ ol jiUaJl Jp ^.JdaJI iJb y_-UJ Lfr> ^3 JL* j 
Jp JjJaJ JJj Oj^aJl yt— Jj 4~~JI jL-^^fl J j-^lU JjjkJl ^aLI 

jJj (*\) Aggarwal i-lp -o .o^jJI L~J! jU-bU (lag) *U*| s yJ *Ua*L iJUl 
^L;)U ^LJiJI L-U-. JUJI J>-jJI ^ oIjjUoJI JU ^JkJI obJL*^ jt J| OjLil 
. (Px/Pm) obj^-J.1 5Jb-j y*- J! oljiLsJl SJb- j 

(Px/ l_~dl jU-^l ^^-Ji^ ^ J^ai Jlp ojuo>I -i5j (v)Warner and Kreinin i-lj^ -n 

US' . jU-^l J L^UJI i^-jOJI ^ ^ oljiL^JI JLp ^JOiJI 5Jb jl 0^^' ^1 

jl5j (A)Sato i— Iji -V . J^iJI j-*u- J ^Sjdl y^JI y> Mfc- ^ I^^J^ I jjJI SSs cJUsl 

ciy^Jl Jol ^*JI oJUpt 05 olj^UaJl JlP c-ikJl o jJi ^1 oL-ljjJI jl J| o jUt 

SjJUoll JjjJI J i^Lsail A^tJ^I i5Uail ^-Aii «usUtf| ^ 4j^*-J| J*Ij— Jl Sato j^t 
ljj> -A . Ajjjc-Jl J^I^aJI ^Uoj JXw Ja->ji (jJlJl t ( JLJiJ-\ ^jpLuoJI ^Lj^/L i—LL« 
^^p- ol^^JI oijiUtf JLp ._JLkj| obJU^ i—ljju o>»Li i| t (^)Kwak 

J obJL>JLI dLL" o^y jlSj c(SITC) iJjjJI SjUiU JjjJI U-Jj ^^JUI ^yll 

i-«UJl JjJdJ iJjJLJl oO»U^NIj i^-Liill JjjJJ JL^^I Jb-.il ^UL JUI J>-jJI 

SJLhiII oIj^JI i^JLSl) ^jj-aJlj oUU^Ij 4_JI jU— 1/1 JLp SjLj^I oU^L 

J (OLS) iot-IP^l ^yUdJl ObuJI O^wl 03 ^LJI oL-ljJJI jl .4~l^I JjJU 

\Ao 



J*-L> i-Sj - ^A. J-V-l J ir-jU-l Sjl^JI obi^ 

^ (> OAl-Bashir 5— Ijj l^J tobjI^Jl Jp ^IkJI i)b ojJJ ^1 oL-lj-dl Ut 
Jjj ^^U (\ OMetwally and Abdel-Rehman a—ljj ^JLJJL^j c^^JI i^Jl iSOJJ 
ojl^jJl Jjj JU (>Y)Asseery and Perdikis t,^^-! jjUJI 

Jj j: ..nSll J^ll J ^JUW Jil OjOS A3 iiUl oUjJLJl jj . Lit i j>J±\ 

As- i-ljj oils.*! jl5 j .JjJdl cLLU obj^Jil J* ^IkJl oU,^ ^Jur, cJ^WI J^M 
cJUil ^ ^jl LJui*- oUU JLp o-ui^l i^l o^tJI Oi^U-^ 1 ^seery 

»wJL>- Jl jU—^/ ^LaJI pi jjl Jju j^;. -J.) JbJL>- jjl>m^' 2L. ;Jt jU— ^[| ^^-Jt^ 

aJU^I objIjJl obJb^ jl J) ojLil oii 4 (t) oo^ip JUjj UT ■ J^>l J^' £^1 

^sUI ^ objljJl obJL^Ul -lU ti-^^^l u^jlII (^r)Garey 

5Jb y.joii (U)El-Hurani JUjj l^lj .i-iUI 3X^11 objI^JI jlwlj c JU>->) Jull 

. iiUp^l ^ ywaJl oUj^il ii;^ Jp ^jJUIpI Ji ob jl ^Jl ^^U v_JJaJt Jl o jjJ 
obJL^o-S" ioUui^l i^kJI SjjI^Jl 4j l JLSjJI obopJl JLw>J 4—1 jJL)( oJla j} 

oljUjLu-'bflj c^ULl JUi)(lj c^^l JU;)flj c^ULlj ^U)| o^UiilJ o-^^Jis- gj*] 

:iJUI J^I^D j^u ^iJUj tiJUJLIj 

t JliII JUi .^^-1 ilji ^ i^LlI ^1 ^ jl-TLJU OL^J J-Sl^r-J i^bil 

objI^Jl SJliL VA 41- — J La ia~- jdL Lr laju ^U-lj ^bJl < jj J pUa5il JjU-a jjJ ^* 

jU dljU iL-JLiJ i^pLvfljl JjjJl jjLil J[ Jj-stf^)l OJLfc pUJIj iaJa^-Jl 1 5jj jlU 

^ aJiii o^^iJij p^oJi ^^-i i-U o5-» «^ lJL y | J & 

^An 



. t £,uji aoji t ^ ^i^ji jjb^ii ioL-ijjjij *>y 

- Central Bureau of Statistics, Statistical Abstract of Israel. 

- Bank of Israel Report. 

- International Monetary Fund, IFS, Statistical Year Book, 1997. 
JU-UI v-^^JI <J^ jjJiJ JUJI *>JU U jl>JJ J <Jjb- ^ Jy^l 

^ 5 Jjj tiJJij-^l eUbjI^Jlj oljiLsoJI obJL^a JjUi dJUJl *->i-lj tA-^jUL Sjb^jJD 

*if 4jli j^V^I jj^jldJi oUaa'bM ^JiA^Jfj 'yy^\ J±> U Ja»y J^^M iL^i? 43^p 
J ^1 >^J1 cJUll JLJ .(^)Ji>JI J^l ^ iJjJLJJ ^L^JN! ^Jl SUa 

Lf oljL>iMI ^ 4_sai_>w> oL>ja ^s*-*JI t^JLiS j-^-i Ujj tS-_>-LoVI L$Jj_ii ^--jjJ iJL— lj 

ijjUaxa^l oLlfliJJ Us jf- a] jjJI Jjc»«j 

c-pLku-l jlS JcJIj— J (jl -cSj^^I ^ j 3 !**^' Ji^ 3 il^ jt^ SJU .y 0^ ^L^J 

sULl jLS' J 5JUJjll- (^v)Patinkin l^S ^Ij— >l : ^ ^UJi 



J*-L* i-S'j \W\ - ^A, J SjUdl oba^« 

Jjl«^ ^Ui} Jj^i? ^ j-i-NI J ^j^Uil Jb*i/ 4jL J jiJI t_«ftJb Jtii iioUa^l 

cju, JL5J .USL- jLT U JJT jLJLl-^I ^ y JJL*r a^LUI J\ ;U jtj i JU_~. I ^1 ^^cil 

oljiLsoll i— oJJ Jjjia j^P Jjl^il >?«JI ^jjiaiJ jt Jli J-jI^-I jl (^A)JjL-iJ> 4—1 

ol j^LsoJI i^jfcl — « ^1 i-^j J* <J (*■*' — - objI^JI jtj . U-a objI^JI^ 

oLJUJI ^Ijl jj>. i^ko JSLi, jla jjjUiJI iljil jjj t ^ V . (l^bU vj-jUL) 

M Jl^ ^| ^ 4jliL <J\y>- y objIjJU ol^pUdl ZJzS6 3- 1 c~»-iJj1 jl2_s 

45L_LL H JJ c. toLJLlJl S>a ^ iSUL VI J)j t oLu*-Jl J 55UL 

objljjlj olj^Lsoj! ji — J j (ju ojLi — Jl 4l, >• jLf *.jl2j La jl . ob^«---Jl a jLs Js 
bJl* ^-SUj il i(^V-^o.) Jj^l 3 jjLjiJl ^ U JLpI cJLS' oljiUaJI y Sj—JaJ 

. ^3-Xil jl^» ^ j-a J- L^l-Ut ^Jbt J^a j\S J t J-jI^-J L^jwI ^1 ioUa^TbM i-L«Jl a ^uill 

^ *\ 0 lLJLL JJLs t Objl _^Jl e^-Jj Lat l 4jlib *\ « T Oj-liJl diL* ^ ol jiL^aJl ji 3j-Jj 

Sj-Jj LIliL V"io dJJb j_J a j-^iJI ^JLb ^ oIj^LsaJI y tj-^j o\ > tiiUJj t iSLlL 

jJI i-^jULl j! iJU-UJl jjIjl^^I iU^. ^^SU; ^jU^ll jl>II L4J ^1 olJLJJI ij 

j (S.Lj-jJ.1 cjL^I ^a tfjj-lj ~*£ J^-JI J-SI^—I LJLL-I) ^^Vo J (J-Slj— 'i 
pi jP^I ^ i-kiJl 4-—* ^>r* J^^^J c(SJj»dl OL^I ^a 5^1 ajb^Jl iiJala iJU'l) ^^A0 

Su^j ijl* cC^^at ^^AY j (JaiJi jL^-t ^u;ji) ^vi j (^'wr v> >) ^^vr 

4^Ja. JLflJl 4UtfUi^l ^Jl j_P OJUj-i ^1 0 ljZJ&\ ^ 5_JI bJLa Jp^Jh 

. aUiJa — LaJl ikl — )lj jj j'S/l ^-a p*jL- oLJUjI JLapj ^r^~' » 

Sjjall dUSj -U*1 J-Jl^l JaIS- J* JL V ^jb^JI jl>-ll J ^1 j^JI 'jl 

^UsLi ^ ^*ji ^1 til j-i-^i ^'li JbJ — : JU Sjjiali Jlp Jj^i a>-jjJL -Ui*j ii ^-iw-^l Jlp 

jiUla J|y$(| ^jjj j3Jb* JU JLwJ il ^--1-^1 JUJL^J JLP J-21^1 ejJLia j| . ^jU-l 

^AA 



. tgLJI c gl^l jUL>J.I t oL-ljJL)lj ^_pJD Isy 
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. \ c^LJI so-J) <. j±* aUii toUljjJIj ^^~Jd ay 
i->.jU.| ijusli ^IjlJI v^-r 31 "° 

Jl ^Lp JL* J-SIj— J ol jiUtf J^i ^ l*Juy> JL — I a^pLsaII ol j^UaJl dJiLi JL2J 

cJtf t fl* oljiUJI y ilUL A^ i^L^JI oljiUa)! cJO, ij i JLU cijJl 

i J>-b £jjj3 SaU[ oljaUoJl oJLf-i J-aJj -MMV. Sill AY JSLiJ 

^ Igj^J J»jji J ciii o^JLj" (J-Slj— | J i,JuJL5jJI ipUoJl ^j) ^U^l ^ J-Slj-1 
v , ^ .(Y.M^ iJtlL Y^ JJ >^o. 4JL- SSLiU 1A ^ i_eUall oljiUsaJI 

^ tfUL n JXi; oUuJ-l cJLT JUL* ci^W oljaUoU JU-IjJI w-^^ 5_JLj 

dLii jtfj 1 \\\\ aSUL YA JJ cJxJbj i ^V. flp i-^tj^Jt oljaUJI 
jjjl £lj JLSi ijlill J--—* J-*J . oUui-l «*-A-->- JU < _^ t — . Jl IfrSjj h\ (. oJUJj>- 4-p1 jj 

.(YOfUJl j«iJ aSUL rt 

— II ^*±Jl a. JUill ^ >• i-Ulj— )ll objl^ J^IjlJI ^-5^1 L.1 

Jp (YY^I^I a-w^JI olfU>^l Jjtf tSjjUJt-^l ^LJlj t ^l>l o^JU i.lS^KfSi\ 
a—JI c^jlj 1 ><\V. fU objl^il JU*-J ^ 5S11L * ,A ^ JLi i/^L^^I ^JUl u> 

ajiil ^v J vJl ^v* ssuu Yr,v ^ — i» ^ L ^ai^i j& ^ut^vi ^lji ^ 

c-plku-l JiJj . 0 jUJl lULL' AiJLp ^JUI JU-I Jill JjuJI V-U ^ jl to- jUUl LgJ jU (V >^ i>U 
J[ il^^ju-^l yaute pjiJjl J*>L>- ^ 4J L -JLI j^:; — • jj 4->-LJ)(l SJLpUJI ^-jJ jt J-jI^—I 

. JU-I cJ^JI JJ 5JjjU! ^UJI Ju. o-ldl ajljll 



J*~La i-S'j, \W\ - ^A. J-Sl^l J S^jULl SjUJl obJb*. 

yji^-yi objjij oij^UJi obJi*^ 

: ^ ol j^UaJl JLp eJJaJl obJb*>» jl i^UaaVl 3jJaJl 

^,uu cOyi ^-j uk juji j>-ui ^ ui& ;i~^fi Jjjuu ju^-y jb*ii ^lsjii 

. i-^>jl oljiUoJI JLp 

^Jj-saJI ^jl— SiU} j| S| . Lg-ju9 JA*Jo ^1 JjJlJI o^L»^ JjU-« ilwJI yt— -X 

£_U;J jl ^1 . Lj-Ap p-fJip SiUj J| ^Xr^ 1 ^ ti^-j^-l Jlj-^l J irUil 
Jij . 1JU— <lj 4j«J ^ jl ^L>- 5^U5" obj^i-il Jp i*i Jl djIj^UoJl JUjju i| tobj^uJkl -f 

. Z^A , o U-JI^I objljlj ol^UaJI Oi; (Pearson) J^U^I J^U- £JL 

auji jU^su ^uji ji jl (P x ) oi^uji sjb-j ^ — ; jU-^i -t 

(WPI) 

43*)Lp l^j jl ^ JLsu ^Jl ol^jJcdl j» JbJLjJ! ^1 ji| jSUll ^ 4«jLJ| obJb*ll JLp SiUjj -o 

jUJl^-^I ^jj^o ^UJlS'j ^U-Ij ^LJI jUuJJ o^jh^I ^IjaJ t >£JJ j^J .ol^LoJL 
^jljl J* 4_j^-U3)(l L^opU g-jj J o^J JJI^-AS' iJji Jj - L ^^/l jU^v.^lj Jbdil 
h. Jg jl Jp U^L" ii jl£x iiLJI jli ti-^>-^l 

: Ob — i\ obJbfca jl (jw iots<al3*i/l SjJaJl jU t obj^^JJ i. — Jlj Ul 

. iUaiil J oU-ii-l j ^LJI Jlp J£)l ULkJI ^ ^ ^JDI JU^->I JbJI ^Ul - ^ 
JLp SjLj IJLa t S^L JJ oJLa 4-Jaiii obj^— il SjLj ^ju oUjuUj ^JLJI Jp c-JLkJI ^UJjli 

oULi JjiJu^J 4—1 j-Ol a-1* J ^ Jlij . 4jj l o*J— J i«J S" jl ^L>- SjU^S" ob j^! — ll j»IJLj>w^I 

^ ^U.| J>JI ^UU i^ULl oUUI j</ ^JLJij ybJI J*JI ^Ul JJ (liLl Jblll ^Ul 
. ( \ jpJil ^1) objji-^U ^^-Jl J u^Ul ^ x JbJi ^-U V-L- JOu 

dJUJJ <. L — I JpI ^-vai ob jl L _ y Ju ^J^a]l j*-* SjIjJ, jl . iL^Jl j-^> -Y 

. objl Jl Jii j-soJl SjU^a 

pi Jl j-jib JUijuj . JUJI o Jl J jL«— *i\ (j j: , i. « jl objjJ — 11 jbu-^ ^L-SJl Jl -V 

cJlS' bli (.i-lUJI jL«— 4.,_..- l ; JL obj_^— il <>j y> JLp obj^i-ll jL*— **i ^LiJI 
ob jjJl-JLI io-J SjU) Jl ^jJJ jL*_-p^II SjLJ jli <.jU— .^J i-^-wJL iljjl iLii objjj — ll 



>^ sly j 1 *-'^ obj^ui cjis' ilj ui .asai 

: J\i3l JSU)! JUL ^jai IjU, . JL>JJ o^-JI jL— 1 ^ dlb, ^^Jl ywJl -i 

:P d .o^JI ^ :ERcobj>Lil jU-^l ^UUI ^1 : P m : jl c(P m . ER/P d ) 

• y— 31 

Ji-« ol ^-w. Jp ^Jlj o jJ-oll JbjJ Lfil ^yfj-^aj j, j->-\ obJU*_* ^1 ji( ci^— i -o 
.^UMj ^j^l JUi^l dJUITj JLxil jUSl^I ^jU-l 

^JU jjJLiJ ^./a.^j o j^t Ju*«Jl ^ JbJl p — oJl jli i U j£s J^UI obJbJJ Jp iLi-'bIL 

. ^i-^a. dUij ci^Ji j^Uw j u/s aj^Ji a^w^i 

i^JL^Jl ^JlkU 4-JUI O^UIU olj^UaJI oblv <j** 

X=a 0 +a ] YI+c^M+o^ER+a^+e, (1 

X=P q +P i TI+P 2 MR+P 3 MK+p 4 MC+P 5 PTR+p 6 PTR+P ? IF+P g ID+£ 2 (2 

XI=p o +p ] TT+p 2 MR+p 3 MK+p 4 MC+p 5 PTR+p 6 BTR+p ? IF+p g ID+£ 3 (3 

•'CA *l 

5_jJ» jU-^ll : Pxr ciJU^^! objI^Jl : M ti-pL^JI oljiUJI: XL aJU>->l ol j5 W)i: X 

. ywJ! Jl orpUJl Ub*j /- i~J c^J (P X / P w) 

.(YD JlUI ^L^JI £&}U ^UJI ^1 lYLj^jJil J-U- J5LJLJI yw: MR 
(objl^JI + JU*)II gpUJl) = 5>.ai ijl^ll: TI 
.^Uis-^l ^JUI ja objl^Jl:MK igtey\ o^Uju objl^jl: MR 
.^ULI ^UaiiJ o!^JI:PTR 4 ^H 1 ^ objljM:MC 
jUti-^l :ID kJJIj— J J jU :t,.,NI :IF ^UJI £lk2 U o^^jJI :BTR 



- JJI^j J ^jUl-l SjUJI obJL^ 



. (r) pij Jj^l 

i ji« 4^ (YI) ^LsaJI ^l^AJ ^t-SJI p-3 ^1 S^J gw** <. ( 0 pi j S jJiill ibUil 

j^JI Oii U j~-£Jl i)w IJLaj -j^ja j'-^- olj^UaJI SiLj J) SO?-lj 

(j-Li jy" JLul yJI IJla jlSI: Aij . JJIj— | ^> L^JbjIj SaLj <j^j l^Luo)! JjJl)! oLiUajJII J 

pJLi icjj Jj 5JbJL->. C J ^JUall oJLfi . j Jvj l LSj^ ! SJL>wdl oLV^Jl 

ysliio Jb»l .Jaai UIp <ji — *>■ J^*- ^-Skil J i^—pj 4jiL^5l SjJ ^^Sl ijl^llj 4_>UIL 
aS Ljjjj^/I (3j-JIj JsjIj— i oI^ju — Jl <*Jupz*# ajjUiJI oLSU^I t^-xll IJla 

4j ^ Pj 4j-JLp oLsliJl ciUi }\J l»j 4 aJLpv-dl ol/^ll ^ o^J-l J ^-Jl i-iliJl dDi JUj 

objI^JI S^Lj jl U<aj! J_jf (0 ^ij itaLd! ^ j — !l oL-SL&l ^ y S ^-li J-JS 5-lSL- cJLS' 
Lot . j^ji ( » , o ♦ ) jljuir oIjjLsoJI Saljj J| «. jl^-I j jIjUL: (M) aJU>-^l 
yi^ll JJUJlTj tSJLsA>} ^ ^ y» ^ U;>-^-« «yt -Ui (ER) Oj-^aJl 

( \ ) 5JjL*il jJ-i2ju cUUij iiLJl olj-JLl*JJ 4. — JL oljiUaJl 4Jj yi (j-LS j-«J 

( Y , i o) cJ«JL JJ i^^l J jJlU ^b^xjl ^LU! ^ ^ ^ j- 5 ^ 1 ^Jj- ^ 

O j-yaJl y*— J 4-..... J L ol jiUoJl i!j ^-4 jt ^laJJ Cal l! jyj . iJLc- AJLya-?-| Aj^ju: ^>Jj j 

y J-U 43*-rJI o jia j . iJUa^} ijjjo: ^ j iLiS cJU j3 (P xr ) ^^jJI y^JJ j (ER) 
Lf) ^j^i J iiwJI ^^ii*- I—L— jtj U^i J — II JLp Xwu ^ iJLJI^ )ll ol j^UoJI 

L n X = 5.93 1 + 2.454 L n YI + 0.423 L n M-0.040 L n ER - 0. 1 36L n P xr (4 

(-5.01)* (4.97)* (2.10) (-1.51) (-0.90) 

R" 2 =.0989 F= 381.1 D.W=1.80 



(t) pSj JjJbr 



(f)- (0 ^VaUI U^jll UJI^I ol^UJI obJbJl gJlsJI 



Variable 


Equation (1) 


Equation (2) 


Equation (3) 


Constant 


-12079.0 
(-3.10)* 


-1097.4 

{-Z. lb)** 


-780.7 
(2.39)** 


Yl 


151.1 
(3.18)* 






M 


0.495 
(11.9)* 


_ 




FR 


450.9 
(0.81) 






rxr 


360.4 

(1.50) 






Tl 




0.224 
(3.92)* 


0.207 
(6.72)* 


PTR 




2.03 

(3.48)* 


2.07 
(5.08)* 


BTR 




0.141 
(1.32) 


-0.069 
(-0.70) 


MC 




-2,52 
(2.58)** ! 


-2.51 
(-3.65)* 


MR 




0.39 
(1.90)** 


0.230 
(1.95)* 


MK 




0.1% 
(1.52) 


0.709 
(1.90)** 


IF 




-0.305 
(-1.91)** 


-0.245 
(-1.42) 


TD 




-0.98 
(-5.20)* 


-0.864 
(-8.41)* 


Adi.R z 


0.989 


0.99 


0.99 


F-Ratio 


373.2 


668.4 


911.7 


D.W Test 


2.13 


2.17 


2.5 



'/M tst ifjju jL^\ j* utes * (t-ratio) uui i^aJt ^ ^ly^t j^-b (li^i - 



LSj - >^A, J-V-l J irf-jUU Sj^l obJb*. 

o^Jl_o ^ objI^JIj t (PTR) ^LU ^UaiU o^^JIj t (TI) i^bll :olj:>UaJl 
4 (MK) ^Ui^l ^LJ) j, objji-ilj (BTR) f UJI ^UaiU o^p^JI ft .(MR) 
JL- jjls LgJ ^dl j-A-dl L>1 . A-5Lsflj>| £-*s *i( L^Jli i v_->- ^11 U^l ^ ^-e^JI JL»J 
i (IF) ^</l jL-JLi-tfl Jt (ID)Jb*II jUJL^I ol^Udl JLp LSUl^J j^^-j 
^ / ^ <j^l o%^JI /JUL ^OaLlj . (MC) ii^fu-^l ^JUI objl^llj 

OljiUlJl jli c-b-lj j^lji jl-lAf jj^lal-l gUaiLl 0%j__?«lJl Oilj iSls toljiUaJl ^ j^j 

i^"**^! £LJI y> obj>u~JU i~~JL ^1 dJUJtf, . (Y , • V) U,fc jIjJsj: 

iLLJI ol jJd.\ oU i(« , W £fi ^1 ^.J^l J--^ 0^ ■ v-JL- ^1 ( MC ) 

tjw U--«j»- o^iLcJU F jLi>-I p-J US t4JU-?-)fl ol jiUiJI ^ ^rJLJI o^^i -X5 

:(Y)ibUl 

L n X = .298 + .875 L n TI + 1.02 L n MR+.33I L n MK - 1.144 L n MC+. l04L n PTR-.185 L n IF-.08IL n ID (5 

(2.78)** (5.20)* (1.60) (-.10) (.67) (-.90) (-1.40) 

R' 2 = 0.99 F= 332.9 D.W= 1.73 

c^iyji t# u(. > ^Oj(^.T)asj J iii*j*ua i si ci^ui 5j i^juj (MR) 
fjuj j\j i^j ^j-jj i^ui (o) ibuii ^ s^ji^i oi ^i u co^^J' oi^ 1 J 

^IkiiJ o^^JI JJb (GTR) aJL^-?l oSi^JI JlJLi— .1 ^ bj -VU^l L^ci 

(IF) ^</l jU !7.^l ^ (IG)JU^->I jUJL^-VI JlJUi-l dUJL5-j i (PTR)) ^ULl 

JU^-^I jUi^-Vlj iJU^-^l o^^dJ i^L olj^UJI il j-r * o*JL AaJj .(YOUU^l 

.ji^jiju (.,sva) j(.,nt) 
^ Luj y*k (XI) oijiUoji y ow (r) ^ iJiUi jLi cC^^^n ^ Asai 



. \ t^AJl iXJl t jUbJ.1 (.oL-ljjJlj j>«JJ iij* 

(MK) ^JUI ^ objI^JIj .(TI) i^Ull ijl^ilj i(PTR)^ULl ^IkiU 

oSi tiiLJl CjI^Ji^JJ S-^U oij^Uail t°t (MR) ot>UJU objI^JIj 

ilj^ jl JlaJj . (Y o )L$ — aJ oIj-JLlJJ 2-iS3l ol jaUaJl Jl. ULc cJLf 

a jl j^-Uj (MR) ^UVI o^U-JL* ^ objl ^JU 3L~JL L~~J 5JLp cJlS' jJ i-^UoJl ol jaUall 

ja JX1 SJ-JL* ^--iHi-J aJU^)M XJJ>\jJ^\ ol jiUaJl "jl i JjUI J-U«JI ^^aU.i-J 

J^Lr 11 u& -f^-l aljll 0* obj^ilj JjJlJI J ^UoJ! ^bttU ^UJI 

^ jJ\ oilj J* 1 «rd <J>^ ^^aJ' j^Ji jl il ii-^Lsaj| Jj-Ulj JtJi^i Oii <sy*-^ 

.ULJl J i-ibi! SJLll^l ^JUl SjAi jl^j cjUI& Jul*- J* J~u^ 

.ajj^i ^ljj sjjuo- a^^Ji jjajij iji^Ji ^UlI 
uji^i objijJJ obJL*- Y-n 

:aJlsJI o^Ul aJLM^I objl^ll obi^ ^ya^L- ^ 

M=Ko + kjY* + k 2 Pr + k 3 ER + k 4 Pm + e 4 (6 

M=tQ + tjIF + t 2 ID + t 3 PC + t 4 GC+ t 5 BTR + t 6 PTR +e 5 ....(7 

'*\ H 

objIj-U ^1 j^JI :P r j^-JU pSUll JU-j>->I JUJi Y* 
^UJoJI ^1 :Pm* JLJlI yu-Jl j;^-^ P d j| SJ t P m .ER/P d : iJbJl iwJL aip 
^ ^0 :£ t ( f U3l) ^jS^-l ^ 1 : .^1 iGCc^UL! ll^i-VI: PC .objI^JI jL^_ *i 



JjuJL. JLSj - ^A. J-Jlj-i ^ ^rTj^t Sj^l obJb« 

I^.jm ^ JLSi ^ ^Sll ol^JuIl U . ^3 j^JI U ^jU; ^ ^JU^ : t, n, m, 1, k t ^1 j-l* 
^ Ui" gsui cjis" jii t^Up^i ^yUoJi oUj^i fU^-u (v) j (n) ^jcbuii ^jjc j^j 

JU ^Jl- <d (Y* ) jpJIjJI JU^?I JUil ^U! ^ y JjjJUl ^ U Oi-f- (t) j^j JjJL+l 
(. ,r)jlJUr objI^JI Op j^J-> j'^ i'j liL » c*JU^->l objI^JI 

^ik* /ill Ua, iill ^ SJB i^-jJb l^u- jLT aJU^^I objljll Jlp (Y* ) ^\ jj 
OlS" -Ui 4JUj>*ifl objl^ll (ER) lJ^^I ^ju- yi/ 5™JU .iaUoaftfl ij^^aJl £■« t^'^J 
objl ^Jl jU_-/$/ ^LaJ) ^Jl jlS' L*io 1 5JL*a>-j ^/j t ^5 ^ill ^jip Lp- ^ 

o^J jl5 ^LJl ^dl ^ ^JUI 'i.W oj JLp Jjl br t ( . , M) £1 oS jcSil — II jcbUll 
"jU D.W jj~J*lj - ^3 jL^I u. .iiUI c/^Uil ^ Sj^iil SJLSjuJ.) ol^Jdl j*> 

\ g T, j, ■» feT ^JLa ^ ^ la ,•■■!) (^j->-t ol^-JLL* cJL>ot JL3J i (V) pij 21sL«_JlJ jiaiJt 

ib^-^lj t (IF) ^ill jUJt ,7 ^1 jL ibUll dUL" ^ U JUU .iJU^II cibjIjJU 
J* bUa^l ^ jj\s L$J (PTR) ^UM ^IkaJU £j%y*s)\ j (GC) ^^S^-l 
objIjJI Oli JLs-lj j^ji jljUbr 5JLLJI ^j^lJI oljjJUll ^ ^jl bli .aJl^-^l objl^l 

oV^Ldl J S^jl^Jl obJL*«JLJ a^JL objI^JI iJj^ uw (^)j (A) ^IA\ o| 

OB t (Y*) pSljJI JUJI J^jlU V-^^ 5JU iij^s Ifl aJU^^I objljll y uie -aJ .(V)j(1) 
i™j abjs objljll JU^ JJb Ur (\ c-aJL -l5 J3-jJI Z^y* (A) il^Uil ^ 
(P r ) i _ yr -JI j^wJJj (ER) lJ^saJI jjwJ i-— JU 0I3 jl jtt Xjj* Ul . Jj»-jJI s^Lj ij-J j-S"T 
tJ j-sa)! jju- iJLo ^Jlp ^^Lp JJ3 Ijlaj .iJUa>| ajj_ju: ^ui" ^ j Iju>- iJULi ciJlS' JJJ 

L M = 0.850 +1.116 L Y* -0.0082 L n ER-0.382 LPm+0.044 L n P r (8 

n n n n n r v 

(12.78)* (-0.08) (-2.21)** (0.25) 

R 2 = 0.99 F=532.4 D.W= 2.7 

^^A 



. \^ t^LJ! jjoJI c^-i* jlUJLI toL-ljJJlj Op«Jl] 

(v) j (n) jdaUli ^ a^li U-si^i obji^Ji i:u>^i gJUl 



V dildUlC 


(6) 


Ea 

(7) 


dependent v. 


M 


M 


Constant 


2636.2 
(1.21) 


512.94 
(1.64) 


Y* 


.304 
(19.92)* 




pr 


348.5 
(.501) 




ER 


8.51 
(.022) 




Pm 


-53.17 
(-2.26)** 




IF 




0.889 
(2.90)* 


ID 




-0.38 
(1-.45) 


PC 




0.076 
(.62) 


GC 




(2.13)** 


PTR 




2.01 

(2.14)** 


BTR 




0.289 
(.94) 


Adj-R 2 


.994 


0.99 


F-ratio 


581.3 


275.98 


D.W 


2.6 


2.33 



j* ojl^j ** .'/m is; hrjx, ^ ^&±c * .(t-ratio) urn ujui ^ ^tjS^i J*b ^u^i - 



i-Sj \W\ - \ . J-Sly-I J VTJ^-I Sj 1 ^ 1 obJbw 

JLp bLsa?-] ijj*s>rj ^St jtf ol^JL^ (0 J (V) ibUll 

jUaiU o^j^jJI j (IF) ^.ill jl^Vlj (GCJ^j&U -bL^^l* cUU^I objljjl 

j US' cJir jii oi^jai aJUgj v-jl yup-^i oLji^i ^jo, (ptr)^lu 

L M = 2. 1 1 + . 1 86 L GC + .457 L IF + .222 L PTR (9 

n n ^ n n x 

(.91) (3.10)* (2.62)** 

R" 2 = 0.98 . F=301.2 D.W-1.60 

4j[ ij (GQT^j&U JUiNl Ijlp U i '/.W «J o-jJL o^L— iLLJl oU^I cJLS' JlS j 
c5 J^J — » Ifi ^jJI ol ^-fcdl jt — II JJUcJI y U (j^ijj . a-SL^-I 4j^*-C 

jUiu-^lj t (Y*) ^UJI JU>->I ^Ul : J\jfi\ J* j» «JL*.)I obJjJl JLp LWJ 
.(Pm) obji^l ^UJI c(PTR) ^LU ^QaiU jp^JI j 4 (IF) ^111 

oLs-LsLtj ^JuJl Jl* ^ikJl obv, J* ^s; i>uJI ob,l^i jt y> : Jj^l ^1^1 
t JL.U iijj* jy> objljll ^ ^yJI "jt JUJI L ^l^l J .Mt=Md jl ^t iJjjUl ^oil Ju> 
^iydl J^j JjUJl J Ua jtj -^j^ j?*** objl^l jU-I jLipI j»j jla* idJUJU 

.^■✓a2ll ^all J* SiJbJLI J-I^Jl jJJ «tf obj^uJI (Adjustments) ciX* y^L-t J* 

obrliii-^lj Lm**M -V 

L ^a->Jj tlr^J tLJLSlj^-)/! objI^Jlj o1>iLaJl obJL>^a JiP ycJl i—l j-Ul oJu J ^2 -QJ 

:iJUJl i»L2JL i^JI LjJ J-^y ^1 
^pj Ijl>- iLii ^saJI y« — I a.— JL ob jl ^J! j ol jiLsdJl ^ jt 5—1 jjJl oJL» J ^53j 



^S^lj jU JV\ cpjljjl JUil ^UJ 4-_JU iJU cJtf xi L&js* jS-» *J^?1 

yijjl J^ll £±iJ i~-JL J^' ^ 05 objI^JI ij^ Ob .objI^JI jU- "51 ^UJI 

cJL* Jii t o*Ldl Ajljll SaLJj ^Uftl o^>^ ^ objI^JI bljj itr^ 1 4*^' J 

i J objl j}\ t _ y U c-JLlail jli i JJJJLS" . L 3 3JU 4.LLJI ol jJLlJJ i-^JL &j y> 

jUi^^U objl^l ^ iUi-l iiU dLLtf, 4<i JIjJI ^^11 ^UJJII ^^uJ. 5~-JL 

iSj> J* Sjl^zJI iUj^l uu,^ Jp Jo: AiUI tobjI^JI j! olj^UIl 

o^U-ju ^L-Jl JA*JI ^UaJ^/l £>jJL a ybj o^Uip! SJLij t Jj~JI 
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: JL US' j^sL- Y* Ojjl^ jii tHJU Adaptive Expectation. iL£li 
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